DISCLAIMER
This electronic version of an SCC order isfor informational purposes only and is not an official document of the
Commission. An official copy may be obtained from the Clerk of the Commission, Document Control Center.
COMMONWEALTH OF VIRGINIA

STATE CORPORATION COMMISSION

AT RICHVOND, JULY 31, 2001
APPLI CATI ON OF

TOLL ROAD | NVESTORS
PARTNERSHI P I'l, L. P. CASE NO. PUF010017

For Approval of Refinancing

and Anendment of Certificate
of Authority

ORDER DI RECTI NG NOTI CE AND AUTHORI ZI NG COMVENTS

On July 3, 2001, Toll Road Investors Partnership Il, L.P.
(“Toll Road Investors” or "Partnership”), filed with the Cerk of
the Comm ssion its "Application of Toll Road Investors II, L.P.
for Approval of Refinancing and for Amendnent of its Certificate
of Authority to Change Term nation Date” ("Application"). The
Partnershi p requests approval of a plan to call outstandi ng bonds
and to raise additional capital by issuing new bonds with
maturities from 2036 to 2056. (Application at 8) In conjunction
with the refinancing, Toll Road Investors seek an extension of the
Partnership’s certificate of authority term nation date to April
2, 2056, or a later date if any bonds remai n outstanding after
April 2, 2056. (Application at 8-9) 1In its Application, the
Partnership does not seek an increase in the maxi mnum | evel of

tolls previously set by the Commi ssion. (Application at 7-8)


http://www.state.va.us/scc/contact.htm#General

As provided by the Virginia H ghway Corporation Act of 1988,
Chapter 20 (8 56-535 et seq.) of Title 56 of the Code of Virginia,
the Conmm ssion issued the Partnership a certificate of authority

for the Dulles G eenway, which expires on April 2, 2036. See Tol

Road Corp. of Va., Case No. PUA900013, 1994 S.C.C. Ann. Rep. 207.

The Comm ssion has established a maxinumtoll of $2.00 for the

Dull es Geenway. See Toll Road Investors Partnership Il, L.P.,

Case No. PUF970030, 1997 S.C.C. Ann. Rep. 476; Toll Road Investors

Partnership Il, L.P., Case No. PUA960009, Final Order of March 1,

1996 (Docunment Control No. 960310070). |In 1998, the Conmm ssion
approved a refinancing plan for the Dulles Geenway. Toll Road

| nvestors Partnership Il, L.P., Case No. PUF980025, 1998 S.C. C

Ann. Rep. 454, 1999 S.C.C. Ann. Rep. 531.

According to its Application, at 5-7, the Partnership
antici pates maj or expenditures for, anong other activities,
conpl eting construction of a third | ane, inproving interchanges,
and buil ding additional interchanges and ranps. To finance these
i nprovenents without raising tolls, at this tine, Toll Road
Partners propose to call certain bonds and to i ssue new bonds with
maturities extending to 2056. (Application at 7-8) To secure a
favorabl e bond rating and terns, the Partnership requests that the
Commi ssion anend the certificate of authority to extend the
term nation date fromApril 2, 2036, to April 2, 2056, or an

unspecified date. The |later date would assure | enders that the



certificate of authority would remain in effect until all bonds
were retired. (Application at 8-9)

Upon consi deration of the Application, the Comm ssion finds
that this matter should be docketed and that an investigation be
commenced. We direct the Comm ssion Staff to investigate the
Application and present recommendations to the Comm ssion. The
Staff shall also address the issue of the Commission’s authority
under the Virginia H ghway Corporations Act to extend the
certificate of authority as proposed by the Partnership. The
Commi ssion al so finds that notice of the application should be
given to interested agencies and the public. W wll receive and
consider any tinely coments and requests for a hearing on the
appl i cation.

Accordingly, IT IS ORDERED THAT:

(1) This matter be docketed as Case No. PUF010017 and that
al | associ ated papers be filed therein.

(2) The Partnership shall forthwith nmake a copy of the
Application avail able for public inspection at its office, 45240
Busi ness Court, Suite 100, Sterling, Virginia, between the hours
of 9:00 a.m and 5:00 p.m, Mnday through Friday, holidays
excl uded.

(3) On or before August 13, 2001, the Partnership shal
serve a copy of this Order and a copy of the Application on the

Chai rman of the Commonweal th Transportation Board, the



Transportati on Conm ssioner, the chief operating officer of the
Metropol i tan Washi ngton Airports Authority, the chief operating
officer of the Northern Virginia Transportation D strict
Comm ssion, the chief operating officer of the Wshi ngton
Metropolitan Area Transit Authority, the chair of the board of
supervisors and the county attorney of Loudoun County and Fairfax
County; and the nmayor and the town attorney of the Towns of
Leesburg and Herndon. Service shall be made by first-class nai
or delivery to the customary pl ace of business of the person
served.

(4) On or before Septenmber 17, 2001, any interested person
and any governnment agency nay file comments and requests for a
hearing on the Application with the Cerk, State Corporation
Commi ssion, c/o Docunment Control Center, Post Ofice Box 2118,
Ri chnond, Virginia 23218-2118. Any comment shall include a precise
statement of the interest of the party in the proceeding and refer
to Case No. PUF010017. Any government agency shall sinultaneously
serve a copy of its comments on the Partnership's counsel, Janes
C Dmtri, Esquire, MGuireWods LLP, One Janmes Center, 901 East
Cary Street, Richnond, Virginia 23219-4030.

(5) The Conmission's Staff shall review the Application. On
or before Cctober 10, 2001, the Staff shall file with the Cerk an
original and fifteen (15) copies of a report presenting its

findi ngs and recommendati ons and addressing the issue of



jurisdiction to extend the certificate of authority and shal
serve a copy on the Partnership and on any person or governnent
agency that filed conments.

(6) On or before Cctober 22, 2001, the Partnership may file
with the Cerk an original and 15 copies of any response to the
Comm ssion Staff report and any comrents filed with the
Conmi ssi on.

(7) On or before August 18, 2001, the Partnership shal
conpl ete publication of the follow ng notice as display
advertising (not classified) at |east once in a daily newspaper of
general circulation within the area in which the Partnership

operates the Dulles G eenway:

NOTI CE TO THE PUBLI C OF APPLI CATI ON OF
TOLL ROAD | NVESTORS PARTNERSHI P I'l, L.P.
FOR APPROVAL OR REFI NANCI NG
AND AMENDMENT OF | TS CERTI FI CATE OF AUTHORI TY
FOR THE DULLES GREENVAY

Pursuant to the Virginia H ghway
Cor poration Act of 1988, Toll Road Investors
Partnership I'l, L.P. (“Toll Road Investors” or
"Partnership"), filed with the CGerk of the
State Corporation Conm ssion on July 3, 2001,
its Application of Toll Road Investors II,
L. P. for Approval of Refinancing and for
Amendnent of its Certificate of Authority to
Change Term nation Date. The Partnership
requests Commi ssion approval of a plan to cal
bonds previously issued and to i ssue new bonds
with maturities from?2036 to 2056. 1In



conjunction with the refinancing, Toll Road

| nvestors seek an extension of the
Partnership's certificate of authority

term nation date to April 2, 2056, or a later
date if any bonds renmain outstanding after
April 2, 2056. The Partnership does not seek
an increase in the maxi mum|level of tolls
previ ously set by the Conm ssion.

As provided by the Virginia H ghway
Cor poration Act of 1988, Chapter 20 (8 56-535
et seq.) of Title 56 of the Code of Virginia,
t he Comm ssion has issued the Partnership a
certificate of authority for the Dulles
G eenway, which expires on April 2, 2036.

The Conmm ssi on has opened an
i nvestigation of the Application. The
Partnership's Application may be revi ewed at
t he Conm ssion's Docunent Control Center,
Tyl er Building, First Floor, 1300 East Main
Street, Ri chnond,
Virginia, from8:15 am to 5:00 p.m, on
regul ar State business days and at the
Partnership's office, 45240 Business Court,
Suite 100, Sterling, Virginia, between 9:00
a.m and 5:00 p.m, Mnday through Friday. On
or before Septenber 17, 2001, any interested
person and any governnment agency may file
comments on the Application with the Cerk
St at e Corporation Conm ssion, c/o Docunent
Control Center, P.O Box 2118, Ri chnond,
Virginia 23218-2118. Any conments shal
include a statenent setting forth a precise
statenent of the interest of the party in the
proceedi ng and refer to Case No. PUF010017.
Any governnent agency shall sinmultaneously
serve a copy of its comments on the
Part nershi p's counsel, Janes C. Dimtri,
Esquire, McCGuireWods LLP, One Janes Center,
901 East Cary Street, Richnond, Virginia
23219- 4030.

The Conmi ssion may act upon the
application without further notice to the
public or public hearing. Unofficial copies
of the Comm ssion’s orders in this proceeding



may be viewed on the Comm ssion’s website at
http://ww. st ate. va. us/scc/casei nfo/ orders. htm

TOLL ROAD | NVESTORS PARTNERSHI P I'l, L. P.

(8 On or before Septenber 10, 2001, the Partnership shal
file wwth the Cerk a certificate of mailing or delivery
(including the nane and address of each official served) for the
service required in (3) and proof of the publication required in
(7).

Conmi ssioner Moore is not participating in this matter.



